
He Recommend jot Investment

West India Sugar
Finance Corp.

8% Cumulative
Sinking Fund Preferred Stock

Price 85
Yielding 9.40'o

Management in the hands of
men of long and successful ex¬

perience with sugar properties.
Equity. Investment of $9,000,-
000 represented by paid in
Common Stock and surplus
from earnings.
Earning*. For year ended Sept.
30, 1920, balance for taxes.
Sinking Fund and dividends
amounted to $1,131,839. Pre¬
ferred Dividend, $280,000.
Descriptive Circular (HO) on Requn .

FARR& CO.
ST. V. Coffee & Sugar Exchange. Inc.
Brokers In Raw and Heflnod Sugar.

Specialists In Sugar Stocks.
133 Front St. (Cor. Pine)

Telephone John B42S.

|
IT is clearly indicated

interest rates are

tending downward.

Financial institutions
are now purchasing
bonds to obtain benefit
of high income over a

period.
We recommend immedi¬
ate action by investors to
obtain best selection op¬
portunities now avail¬
able.

Write for our suggestions.

A-ERthin£-Ca
MembersUyStadt tachanft
141 BROADWAT
NewYaikGtjr

BOSTON CHICAGO
PITTSBURGH LOS ANGKLES

Ray Consolidated
Suspension of operations by the large
copper companies Is recognized as a

step toward hastening restoration of
normal activity In the Industry. At
the present time the estimated sur¬

plus of copper In the United States is
approximately one billion pounds and
cessation of xvork at the mines is
expected to reduce this surplus rap¬
idly, thus placing the metal in a

stronger position.
Vie current issue of our ms rket Re¬
view contains a comprehensive anal¬
ysis of the copper metal market, with
special reference to favorable factors
surrounding Kay Consolidated

Among other stocks discussed are:

Anaconda
Guffey-Gillespie
Allied Chemical
National Leather

Island Oil
Ft*t on request /or H-615

HUGHES & DIER
Stocks.Bonds.<.rn in

j Philadelphia Stock Kxch.
...

* Pittsburgh Stock Rxchang*Members i Chicago Hoard of Trade
' N. V. Produce Exchange

42 New Street, New York
Telephone Broad 5143
Fifth Are. tel. Yanderbilt 95.13

#7 W. 12Sth St. Tel. Harlem 5861

Philadelvhta Pittsburgh Cleveland

Keep a Record
Of Your WE hare
Transactions rMd'ferdl»-

rrlbutlon a

handy Teat pocket booklet
which will ba found invaluable
to invaatora in keeping an ac-

curara record of all transaction*.

Show* profit* or losaea on each
trade and will be of gre«t help
In making out t<n|r tax return.

Hint uid nu obligation
/fi* for //. 128

Mo.SHER£ WALLACE
STOCKS - HO WQi. - tfWAIM

»Braodway . New York,
LifHONI'tlHlTIMAa I14T 1H

/N'/Vrk. Pf'W.f
¦*^"l&aad«4rt»4 S»«r» FV'JiMifcrfHV

Exchanges of Securities for
I>obts Ortaiu to He Put

Through.

Sufficient progress toward recapitali¬
zation of the Goodyear Tire and Kubber
Company has been made to warrant the
statement that tlx- plan agreed 10 s!n
weeks or longer ago will be carr'ed
through shortly in nearly every particu¬
lar anil receive a favorable sole by its
stockholders in the meeting to b' ie 1

before the end of this month. Not only
have exchanges of securities for <ieb*
accused ami unsecured been made a
certainty of successful consummation,
but th- company itself is making aub-,stantial progress In liquidating its m-
ventory and settling disputed contracts,
Ther* has been a largo reduction in m-
ventory and a scaling down of indebt- jedness through liquidation, and proa-
pects for business are regarded as more
favorable than they were at any tlnio
tn the last fifteen months.
So fast has been the improvement

that there is a possibility that no pub-
lie financing will be required. In fact
none lias been put out. In the event or
public financing It would take the
o' first mortgage bonds under a closed
mortgage, with a relatively small
amount of offerings to the public
Work is being done in preparation for
a new first mortagge bond issue run¬
ning for twenty years and bearing *
per cent, interest coupons. Should such
an .issue be p'it out it probably would
be offered before the end of this month.

BOND NEWS AND NOTES.
Textile Company Flotation.

The Standard Textile Products Com-
panv formerly the Standard Oil Cloth
Company, has sold to a syndicate com¬
posed of the Guardian Savings and
Trust Company of Cleveland, the Tillot-
son and Wollcott Company of Cleve¬
land and Cincinnati and the Second
Ward Securities Company of Milwaukee
and Chicago. $2,500,000 of ten year 8 per
cent, debenture bonds. The bankers will
offer the bonds to the public at par
and Interest. Earnings of the Standard
Textile Products Company, after allow¬
ing for interest and taxes, in the last
five years have averaged $1,774,968. or
more than eight times the interest re¬
quirements on this issue. Its balance
sheet of December 31 last shows net
current assets of JS.S10.S78. after giving
effect to this financing.

A Bljr Market In SiKht.
Wholesale bond dealers declared yes¬terday that all signs of the market

point to resumption of successful new
financing on a scale comparable in size
only to that of the last three weeks of
January and the first two weeks of last
February. One house in its city depart¬
ment sold more than $2,000,000 of bonds
yesterday and reported an underlying
sentiment, bullish on activity in bor.ds
for several weeks to come. The con¬
sensus of opinion in bond circles is that
a big market is in sight, and the sud¬
den change of sentiment to optimism is
largely due to freer appearance of
money and known effect of a decline of
money rates on market values for fixed
date securities The cream of the im¬
proved bond market probably will be
tapped up by new municipal and State
offerings in sight.

Rnrltnarton Conference Monday.
There is expected to be a la'ge at¬

tendance at the hearing to be given on
Monday in Washington b> the inter¬
state Commerce Commission to discuss
applications of the Great Northern and
the Northern Pacific railway* to Issue
new securities to meet July's maturityof $!15.72S.000 of Burlington Joint 4s.

*1,083.000 Toledo Offering.
A syndicate combosed of llornbiower

A Weeks. Field Richards * Co.. Barr A
Schmeltzer and H. L. Allen A Co. is
offering $1,083,000 of City of Toledo.
Ohio, « per cent, funding bonds, dated
February 1, 1921. and due on February
1, 1929. for 108'4 and Interest to yield
more than 6Va per cent The bonds are
legal investment for savings banks and
trust funds in New York. New Jersey,Pennsylvania and New England States
Toledo is the third largest city in popu¬
lation in Ohio and one ofMhe most Im¬
portant industrial and distributing cen¬
tres in the middle West. Its net funded
debt is less than 2114 per cent, of its
valuation.

Ontario Treasury Bill Sale's.
It Is estimated that about 35 per c*nl

of the recent Bales of six month fi per
cent treasury bills of the Province of
Ontario represented purchases by United
States corporations, the cash balances of
which in Canadian banks have been ac¬
cumulating under m unfavorable ex¬
change rate. The original Issue of thoae
bills last week was $«.000.000, taken by
sixteen Toronto bond hojses. Following
this an additional $4,000,000 was
awarded and placed on the same term*.

More Interest In Governments.
The feature of yesterday's bond trad¬

ing was a revival of interest Jn United
States and foreign fiovernfnent bonds.
Advances by I-lbertys. ranging as high
ns point, were'recorded, the Third and
the Fourth 4 Via being especially atrong
The most active foreign governments
were Norw.-glan 8*. Swiss lis. Belgian
7Uja and United Kingdom 5 We. dne ,in
1922. The rest of the bond market
maintained a firm tone and there was a
much better demand for rails and In¬
dustrials

l.norentlde Power Isone Sold.

The Ijautentlde P .wer .'omp*n> has
,old .in l*en« of I1.I90.00") of lis general
mortgage bonds to the Hun I.lfe Asa ir-
ance Company or Canada on a bs«l« of
slightly less than 7'i per rem. The
bonds mature 'n »nd 7
cent. Interest.

Offer Pitt Connty Bonds.
llornbiower A Weeks and A. B I,each

A Co. are offering $500,000 of Pitt coun-
jv \* p fi pe» cent, gold bonds forI r>rices' to vield r.,70 lo ft.JO per cent. The
bonds are dated \pri! 1. 1» = 1. and are
due serially In 1932 to 19«i. both in-
cluniv*.

II rm |»«f en «l

HnnlirUht * ''.> !,n'1 rta''h Wl1".Ilaro, A Co. are off-ting a new !,atie of
«"'f, nftit «if Town of ITenv «?e»d. N. Tl"»' on Free fc-ho. I Plslrht V. ^
er .. n' bonds, tn :uring l i 1951 tot 9*,.

both in« 'u»h< for prices to yield V2S to
:,.r>o 1 rent.

. tffcr Motor I onipon* Bonds.

Ford Ijimbert * Co. "r" offeting an
-fi.i > $1.200.000 of the National Motor

-.lid \'e Icle Corporation's * P» cent,til, ,.-.r linking fund gold notes, due
n April l» 1 *2*. 'or .< *4

Average Bond Prices
April «. IMI.

Wednes- Change. Ago. Dee.31
day. Change. Ago. Dec.al

10 lulls 7*.0« +.8J « »1 «
10 Industrials --O
5 Pub. Vtll... M.flU .». hO JJIS Foreign. #1.62 .-.» 91.30 90.M
:» Bond* 79.94 ..01 79.89 .*.35

'

BONDS IN STOCK EXCHANGE
WEDNESDAY, APRIL 6 1921.

1»21. 1920.
Day's sales $12,054,000 J14.292.000
Year to (late T8H.081.000 1.017.316,000

1919.
$12,679,000
S93.24S.000

S7.70 87.98
8 7.26

4.8:

RANGE OF 1,IBB
Closing. Sal«*s (lit

Ji(1 AsRed.Yi»»1d. Ji.OOOs)
90.22 90.30 4.10 216 3>*s (11*32-47)

I 1 Ht cv. 4s i 1932-4
2h 2,1 4s ( 1927-42)

273 lht cv. 4 4s 1«3:
1,505 2d cv. 4Us ( 1927-

30 2d 4\<tS reK
6 1st-2(1 I'«s

1,200 8(1 4U« 192S ..

4 3d 4 V* s i"t*S
2.22:.* 4th t'*.« l!«!2-38
1,854 Vic. l"^* (1922-2H

5 Vic. Is*? rftt
S2S Vlo. 3\s (1922-::;

RTY BONDS.

S7.S0
87.30

96.00
SO.66

87.40
87.56

87.84 4.97
87.90 5.10
87.34 5.22

99.00
90.70 5.75

-47»
42)

87. Id
97.58

97.56 97.58

5.85

2.82

Open.
90.30
87.74
K7.16
87.56
87.14
87.22
99.00
90.36
90.60
s7.2<;

97.12
97 54

Hi#h
90.38
87.74
87.20
87.96
87.34
87.22
99.00
flQ.Sti
90.60
S^T/.O
97.60
97.42
97.58

I.otr.
90.22 90.
87.74 87.
87.16
87.56
8;.14

Net
Last. Chg*
(to.22 ..02

87.20
87.Ki'
87.34

S7.22 87.22
99.00 96.00
90.30 90.66
90.60 90 60
87.22 87.4'

97.5U
97.42
97.5S

+ .14
+ .20
+ .12
+i§
+ .28
1.00
.34

+ .60
28

J-.04
.04

+ .04

United States. Forti^n Govtrnment, Railroad. Industrial sni Other Bands.
French Rep 8*

A
S 984
4 99

18 984
1 0B5g
2 9S4
a. e«*e
3 98»s
1 981s

17 98»S
11 9884
4 9818
1 981s
1 6854

City of Paris «
16 975s

RepofCuba44» ('an Nor Ry 7) Cen de'> its KtL A SanFrsa
4 70 receipts

Rep of Cuba 5' 3 10184
1504 7 101' j

2 7t>V I IOM4
Chileau Gov is. 5 1014

receipts a IOI84
3 09 II 1014
2 ttOlg 3 10Vi4
18 99 3 IOU3
San Paulo 8s 9 10134

certificates ) 10.'
4 974 Cites A Ohio $»
8 97»8 1 024

14 974 (J t O ct (1
ChlneseGovt 4< 0 8l7g

8 421a 57 82
21 97'gJspaueMlsUWa 2 821s

(Tntl ed Ktngdm 10 *3)4 OiOcv 4'is
S4e I4J1 la. sto...82 3 74la

74 »<"a 21 a 824 1. 741(1
IHS ItJl 824 741a
2 94*4 12 8'28a 12 .... 7ft
ft 94^ Japanese 2d44<: 4 ...7,">4
I 11.> 10 S2U C'iU'S A o 4 .i

51 .t».laeaitesio ts I75
It M 61 fi-i.*, 2 .76
."1 .... 947# 4 'Hit Chut Alton .!' .«

s.i 9.1 A .044 0 .85
3(1. 9".;# 11 .81 I4 CB&Q joint 4,
02 0514 4 .MI4 37 98*4
IHSlU) 4 64/8 4 9SV
5 8884 Tokyo 5a 4 9834

89 1 581a 7 98~s
-8 58 | 4 9884
21 o83» 26 9878

1 584; 28 9884
10 5844i ObiBAQ «m 4«

8 "884

Gen Electric N
X too 3 8SSg' i»Uj {(
12 lOOtsj' 2 8S4! 1 «2l4

I004gl 1 88I4! 1 02Sa
2 10014 » 8»«8! 8 021a

Con Klectric ii 4 S84 3 0214
8 8788! 6 8SI4 10 <J21a

GrTrRyCan 7*; N Y Cen 4H* I 023*
receipts 1 .....75I4 10.. .824

8... . 101 la N Y Cen deb <1 8tL A SanKran
10 IOII4! 8. 771s lnc 4s
4 101 a 77 5 <714
2 1014! "Y CenLS 'S4* 10 473s
4 ... 101 1 02 25 471a
8 1007s 2 821a 20 47I4
1 1001a, NY Oas ELt H 4 473ft

Hud * Man f.l * P 5s 8 47l>
<s Series A. 7 83 1 47^8

64 AX Tf Yl.acki West fitl-ou sSW 1st
1 6434 const 5s 2 8AI9

Bud&Man »*1) 95ia Stl^inlsSW
20,'tt N Y «t l.i.UK B 4s 2G.11-}

SI 33*4 78 sthsw con <s
2 .. Sllg NY Out A W 4s! .<t25g
10 , !4 20 ...59 2. #!I'J

.HI4 N V Rys ad! M Sun AA-APa^-.'

A
IHs 1117

1« 8.1
9 8484
2 84^
1 85

Bei|rian Oov is
receipts

4 97»s
1 .9784
6.
1.

N Y City 4Kb 40' Oht B ft Q 111 «»
J *7 1 1

10
809s

. .8A#s ChlAEsstlll 5a
90

.97V Aj» Agr c» 5s CblftEast III 4s
97841 a 93 2 8(1
976s! 3 931s. certificates

1 97*4 AmSmelt A R ii 10 ..291a
197#«t 5 757ft Chi Clt \Ve«:, 4<

fi Q7:U; 3 7534' .SII.4
3 »7«r' 10 751^ "2 .51
I 9734 2. ,781a O.MHIP Cv 5s

BelSianGov7'4s' AmTtT CT ti 2 ,041a

5 34
5 34U
2 :n"x
2 3414

19 34
III Central 5l)V

I., 90
5 891a

111 Cent 4s 106-
1 723g
8 72

111 Cent 4S 1053

UlOenOhJcn 5i
1 8178

111 Cen fd 4s 55
1 74

Illinois Stl 4Vjs
4 80
1 81

Interb R T fd
5s 1964

4. 10
N Y Tot tli \> 61, 1

.03
7334

t»0l4
N Y Tel (tin 41 js
9 8114
2 sua
I 81U

Norfolk Bou 54

00 A I, lin

S. 46
Norf* W cv 6«
11 IOI84
10 1017s

Norfolk A W is
4 761a

NortbernPacts
2 7534
1 7578

2 46 *
1 ,4H's
2 4(Vlg
4 4A18
a 40

fleabd A L adi
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4 313g
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« 3114

Seabd A L fd 4s
3Als

1. 36

2.
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a.

96*4
97IP
971s'
9634'
07I4!

. .9034'

. .9678'
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.99! a

15 »934 C M A SIP gin
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5 9084 1 .75
3 99»k 3 744j

9934 3 75
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5484
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M7*
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A 97
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1.
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1 97
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1 9034

ItallanGov
4J 8I84
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certificates
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3 .... 98V)

2A 9884
1 983s
6 .98^4
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2 99U
2 98^
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2 99l8
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a 98i«
1 98

29 97.li
10
V).

h 9784
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2 981 q
A 9734

.97 !Jl7 995s 0 U A 8t »¦ CV
1 991a! 4Us
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A 99«r 1 «5
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2 83 2 59U
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4 83 7 5914
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2 87»s 4s

AntTAT clt 4»| 2 6714
1 78141 20 n6<*s
5 78 20 5«l»

13 78141 Chi MilASt P 4s
Armour 4Hs 1 68is
13 7934 3 as
2 795s1 1*29
1 7OI4' 8 73
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.70 Mo Rlv div

AT A SF pen 4s 2 91
a 7684; Chi A N W «t>Js
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4 767s I <«.".4
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10 .771k 1 893s
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stamped stamped
2 (.91s1 1 7414
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At Coast Line 7» 4 A21a
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7s j 102U ChtRlAP fd 44
10 102 2 A7

At lanticFruU7s 1 6B.34

10 3»»a
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stamped
2 5314
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receipts
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8 10134
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lowttCentral 4Ni , ; ;; 1^*; Tdwter OU BV»

1 983s
4 981a|
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All IteflniiiRt'vi, Chi A Wind col

rortlllcates tr sf 7i»s
a 99N 1 96
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4 .727g 1 KM,' 8 7M4
Norway Oov 8( B A O 4s 1W* Col 80 s*t 4V>i

1 9934 *1 fi7 2 73lg
? '22- ®

fl7'4 Con Gas 8-yr 7s
1 9®<s' B A O cv 4l<s 2 100
1 100 1... 6A3,; g(>7
5 997B| j 8611 4 lOd
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2 741a
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. 74U
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1 68la
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1878 Cen Leather *4 10. .«7...90la

92* 2 H9lalErle 1st con 4s
Mi's Cent. Pacific iss 1 .521s
91*4 5 7284 2 521a

18814 727# Kite at 4a ser A
8914 Cent Pac .1411 1-......*884
891a1 2 774; 1 ... 38'a
«88t Cerro de Paacj 1 3A3s

1 s91s C'4»pper *» 9 38U
r8of Mexico Ii 10 104.8 Brie sen 4*
11. 4484 aa toft 1 40
12 4*6al 16 1051a' 1 .398»

Mo Pac 4e 14)3
II . 90
Mo Pac inn 4s
a .... saia

1 r.rt8»
1 5*1 a » 88ia
2 531UI I... 6A7s

Nat Tube «s St LA Iron Mt,
5 Hi Rtv A Gulf4a

NesrOrTer 4sA ' .*7
1 fiss, S1PAKCHL44.

.» 8.314

791s 4 731a
791a WesternK.lec 8b
.79U 26 98
7988 Weal. Md 4«
79U 2 53
79la West Shore 4s
7984 10

RioOi-ande W4«, 1 711a
2 «3Ia I 71841

RloGWcoltr4s West Union 4'4s
I 54 1 78I4

HI ArkA I.a 44s II 788s
1 ... 6M4 \%eetlnsbae 7s

1 IOO
1 9Vtti

NOT. A MI. ^48m^10 5<4la

.*.814,
as"*;

Series A

9
9.

91.
N \ Central 7s

receipts
5 .1004
8 . lOOS

994
993s
9914
9961
9934
997s
99*^4
9958
9944

100
095g
995s
99*

AO?s! WilsonA Oo 1st.
At I 894

IO04 Dtl. A SanFran; Wllaoo A Ooev
1003k Series V 2 844
IOO4; S. S6I4
1008s So BellTA Tel fs
IOO4I 1 817s

AO4
603,
OOI4,604I
80*41

CONSOLIDATED EXCHANGE.
L»t« realising and dividend pum«

by Midvale Steel combined to check the'
upward kk Idi of price* after the firm
two honr« of yeaterday'a Consolidated
Stock Bxohange trading. Certain steels

11 at the end of the trading to about
the daj'a Iowa. At the outset ntimer-

oua active oil*. motor*, copper* and spe¬
cialties advanced two to more than alx
point*, and there win fair Improvement
liy rails. Uafti* of l\ by Houston to
7fi*4 at It* maximum, 2% by American
Sumatra to 74 V». and 2'* by Stttdebaker
to 73%. and declines of 3 by Central
f/eather to 34. I % l>> Mldvale to 27*».
and 2 by \tlantlc Otllf to 32 %. « »re
feature charge*.

t Vu*"IM< Stent yielded l'» to M'.|,
I'nlt'd Stales Steel to *'»%, Rei>ubll<;
2'4 tn S.i'j. Tin lit 4-tn l.ocomot|ve to
1" *|. AI xl< m Petroleum IN to ISP',,
Tex a - 1'ial and Oil I t<* 23. Weneral
Vaphaii 1'.j to fil%. \merlcan Woolen
1 '¦« to 72 a. I'lmovt Player* 2 to 7»>%,
Pierre Arr<>w I to S3**, Chandler I'<j
to Uo\»l 1bitch .V»w York to 6#N.
anil United Fruit 1 lo 101%

('tali Copper roae 2rs to 49'4. Amer¬
ican Smelting 1 to 3314. Anaconda
t <* to 3*. Industrial Alcohol 2 to 67%,
T'nlte'l State* Rubber 1'» to 78%.
Stromberg 1to 17%, Com Product*

to 75, Kovatone to 14*4. Ruadlnir to
Southern 1'ai-lflc to 74*4. Now

Havtn to 1?. Northern PnHflr ) to 78,
anil BaHiJnore and Ohio to 34 .

SECURITIES AT AUCTION.

2*0 Oal< Rpaltv pf., 410,000 lot.
2 I'acolrt Manufacturing. |1247r.o Automobile Trad* Directory, $ I00.lt*> lot.
S.000 mark* IteiMM-llchuAkert Co. t't prr
ornt. bond*, $H! n t.OOO mart;*

5,01)0 tnark* All*"Mi"liir F.lpktrlclta* fleaall-
4Cbaft «V% per i ont bond*. |t(l n 1,000 ninrka.

Wawhou*- receipt* l«*n»d h.v John H. Hob-
bv'a Son t*o. for fmlt *al'l to Con¬
tain 3,M0 bright nickel nancy *tiell« with
bulb*, (t«van r»«»» aatd fo roi'tatn black
nlrkrt xancy *lirll» without bulb*, twot.ty-
oii package* *«ld to contain «snev bat¬
tery carton*. on# pnckagn nald Id contain
.: mxi Ma-da fin-ilitlK>>t bulb*. >1<m

SI pramlMOry not** rnMM In Burl Id Com¬
pany. Olrto corpora tlon.tn T.uka H <'utter
of varlou* from Pobruarv S mil, to
lulj IB. ii'M' foi rarlou* amounts ***'»
aattna f1.17 '"OO. pa^nlile on demand ivllli
lnt> pm xt 0 fin cant. eacli. notaa lami ed
bv ebole or i.nri nf thp fottnu tnir «*ol-
'. 'i»i; »nt:.,0<« and equitable inteie*) tn
MS.OOH ript value nf <1 ppr ceof. flr*t U'oW
".roriiii, iiiiii'k»«p t:'>id iiond# of Km ltd
company, WOO.omi pa< value of r, par cent
*e< nnd innv ihtrdt mortgage cold bond* of
Kucttd Companv and T.MO «naic« of n>m-
riion capital stock of Kucild Company,
IBM,000.

TOCB want* and tha want* of tliru**nd» of
other* ar* milt qulrklr realtaed through

Herald Want a4«. ITeraM qrAI,TTT-<JTTAW
TfTT circulation t*ll«.--<4<v.

Remains a Director After Res-,
ijriiation.Wiggiii Is
Chosen President.

Eugene V. It. Thayer, who has been

president of the Chase National Bank
for slightly more than three >ears, ten-

dered tils resignation to the hoard oi

director. vestcrdaj a^d an announce-

rneni was made that the action hart been

accepted with regret. Mr. Thayer re-

tires with friendly relation!" to the ex¬

ecutive personnel and the members of
the directorate of the bank, and at thei
request has consented to cor.tlnue t"

serve as a director. The ret.rv.jf presi¬
dent had been absent from the bank
since the annual meeting of stockhold¬
ers in the second week of last Januar>
on account of ill health. On February
10 It was announced that Mr. Thajer
had received a leave of absence and
that Albert H. Wiggin, chairman of the
board, would be act.ng president until
the former returned.

During Mr. Wiggin's long absence In
1920 on a business and pleasure trip to
the Far East the burden of complicated
bat.kitg which attended deflation fell
on the shoulders of the young president.
The pressure. Mr. Thayer's friends say.
affected his health to such an extent as
to reuulic lonx rec'.iperHtio:-.
The directors elected Mr. Wiggin to

the prt-.-ilfl"im a title which he assumes
in addition to that of chairman of the
board. Mr. Tliayer will open soon his
office with the Chicago Junction Kail-
wuvs and Union Stockyards Company
at 25 Broad street, of which company
he has been vice-president for many
years. He will, however, not engage in
active business until his health has been
restored. Mr. Thayer oame to New
Tork from Boston, where he waj> resi¬
dent of the Merchants National Baak.

$12.20 A SHARE ON ALCOHOL.
^etdemciit With S. for T.** of

them leu I Plant Vn««tl»*nctory.
The T'nlted States Industrial Alcohol

Company earned net income of $*.339,499
in 1920. equivalent to $12.20 a share on
the common stock, according to the an¬
nual report, made pubic yesterday.
Frederic M. Harrison, president, told

stockholders that the settlement with
the Government for the use of the
chemical plant was unsatisfactory, but
it was deemed to the Interest of the
company to recover the free use of its
plant and therefore the Government
basis was accepted. He said that the
company will be in a position to utilize
its capacity within the next six months.
The balance sheet shows cash on hand

of X!, 491,917 and Liberty bonds valued
ut $1,268,896. A loss of $87,987 was es¬
tablished on the sale of a block of
Liberty bonds.

KARNS 148.42 OS COMMON.
The Standard Screw Company reports

for 1920 net income, after depreciation
and Federal taxes, of $1,744,331, or
$48.42 a share earned on its common
Hock after deduction of Its preferred
stock dividends, against $34.04 a share
earned In 1919. Dividends for tbe year
of 8 per cent, on Uh c'ia«» A preferred
stock and 43 per cent, on its common
stock amounted to ll.174.54S. leaving a
surplus of 1669,783. The total surplus
after deduction of the $1,000,000 stock
dividend declared during the year was
$7,336,852.

!*K\V BON 1) FIRM.

Irving Williams and Schuyler Imbrlo
have formed' a copartnership under the
firm name of Williams A Imbrle. They
will specinlir.e In bonds and unlisted
securities, with offices with Schuyler.
Chadwick * Bmrihani, members of the
New Tork Stock Exchange. 100 Broad-

VULCAN SURPLUS IS OKF.

The report of Hie Vulcan Detinnlng
Company for 1920. issued yesterday,
shows a surplus, after charge*. deprecia¬
tion. Inventory adjustment and all taxes,
of $£2,195. or $2.63 a sliare earned on

the two classes of Its preferred atock.
In 1319 the surplus was $140,157, or

$0.94 a share earned on its preferred
«tock then Outstanding. After payment
of $177,165 In prj^/erred dividends there
was a deficit of $114,970 from the year's
operations.

BID AND ASKED QUOTATIONS
N. V. STOCK K\< HANf.E QIOTATIO>S.
To the following ptltee accrued interest 1*

lo be addvd In every cane.

FOREIGN BONDS.

City of Beigen 8a. recta Oft
City of I4erue.. 9ri
City of Clirlstlania P<1
City of Zurich 96
Artmillni Intern. 5s, 104ft 70'*
Belgian 8a 97%
Kingdom of Belgium (la 90»*
Kingdom of Belgium 7%a, 194.". ..

Canada, Pom. of. note*. 1021.... 99%
(Canada, Dom of. tS-rt Oil*
Canada. Dom. of. IH29 N
Canada. Dom. of. 1931 88%
Danish Ha 07%
Danish 8« 9T%
Denmark 8s 98%%
China** Gov. 1 lu Kug R.v. 5s. IBM 42%

1049.

loO'*
79%
80%

Ksr«l\ Ha
Cuba Extern. lit, 1044 ...

Prov ln-e of Alberta 4%*
Cuba Extarn. ft*. series A
Cuba Extern. »%s. 1940.
Republic of Chile 8e
Dominican Rep. fts, 1958....
City of Dyons 15 yr. da. I9.'l4
City of Mateeilloe 15 yr. (It. 1834 7ft
City of Bordeaux IS yr. 6*. 1i)34 7.1'
f t t raitAM 'Id * r- *C tt A A L

.Jt » i;60 7
Oft
79%

Ask.

90%
»fl%
.iR'i
71
98
91
37
99 .
92
93't
80'*
08
96
98%
42'.,

' 00%
MO
113
79*4
"0
»9%
80%

2% 73
Ml.City of Copenhagen 2(1 yr. ft%s,'4«

French Gov. 8a. ftrat laaue 98*.
French. Parla City 6a, 1021 97%
(tov of Sw Itrerland 8a. 1940 104'4 104%
Japanese Gov 4%s. aterl. In.. '2ft 82%
Japanese Oov. 4'»a. 2d series. '2ft 82%
Japanese Gov 4a. atari. In.. 10111 84*4
Japanese, Toklo City 5a. 19.12... 58'*
D. K. G. B. * I. ft yr. 5%*. 1021.. 39V.
11 K. G. R * I. * yr. 6'4». 1922.. 0.1%
V. K. <». B * I. 11 yr. ft%». 1W». 89
TJ. K. G. B * I. 20 yr 5%a. 1937. 84%
Mexico Kx'etn. atari, ft* of 'HO '4ft 44%
Mexico Extern. gold 4« of 04-'ft4 33
Kingdom of Italy B >r. 6%% gold. 8|%
San P-nilo 8a. c t 97V4

WV.
82%«4+i
60
99'i
9.1%
k9'4

*1%
9T%

UNITED STATES GOVERNMENT BONDS
Hid Aak.I Bid. A«H

2* r«g 99% I00%l2a 1' '38 CP 99% 100'
2a <oupoti »f", 100m3a Pan leg 78',
4a reg .1®4* 104V3s Pan eou 78',
4a coupon 1 <>4*1 1©4%IP I 4a '34 82
it P Hii rg 99% t«0'* P 1 la '3ft. 82
2a P 38 op »9* 100*41 P I 4a Ml. 82
it p :w t loo'i'D c a «ft» »2

80
80
84H

Closing prU ea

were no tranaa'1
Bid.

A ilama El 27'i
Adv R pf 49',
Air Reduct 34
Alb A Sua 129
Alliance R 7l»
A1 C M pf 7*
Allied Ctl.. *8',
Amal S lit 90
Ann \ dim 19'«
Vni Bk Nte M
do pf. .. 17
Am B S pf H'l
Am '"an pf 82*t
Atn cr pf 11014
Am Chicle 21
Am '"oal... "'ft
AtT.f'OtO pf 83
Am Drg f. «
Am E*p .121
Am II * I. 9
Am fee pf 82>4
Am Doc pf.irm'4
Am M * U 2"
Am Redlat «.'
do pf ..I"*

A Hhlpbid*
ilo pf

.V M!1 l-> p' ."
Am Hnuff 101
do pf... V\%

A SnmT pi 82!,
An> T I C '!'%
Am^ hoi pf ''4
AmWool pf 97
Am /In'-
Aim Arbor *
do pf. I«

Aaseta R 21,
.N D C, pf 83
Aaald Oil.. 97
At Cnsm I. 78
UiVWI pf. 34
A t Re fin .900
Atlas Tek. IS
Aua Nlch.. 10
do pf. ... 80

AutoPtle*. 3<t
do pf.... 9

Bald I. pf 99
BarnattT.tb SI
do pf.... TO

of atocka In which
tlona yaatitiday

Bid.
BattAO pf. 48
Hamad allA i.'i'v
Batopllaa . 'a
Be»*ii Crk. 34
Both Steel. .12'*
do 181

Ron' 11 F lat 2ft
Blin Edlaon 91
Bt< R T ct 8
Bkn tT (in 58
Brown 3t... 3ft
do pf.... 74

8!\'t Blif * Sua
do pf. ... 41

B'lf R it P 87
do pf... 90

Burn* Bros 8."
do pf 104

Bush Te^m 8*
Cat Pack. C9
I 'at * ArfT 42'4

107*4 I Can Sou... 40
2r, t!aae Plow. f>
70 do pf 72
.. JC RBofN.1.180
R.1 | f>rt I'roil
80 <U> lat pf. ..

90 do 2d pf. ..

.o« Chaa * r.O
V f-hl . All. 8' ,

«t<4 do pf ... 11 'a
"3 t' t»t W pf 17

r*N'W pf 98

07H C StP * O r.'i
8S* lo pf .. 80

It) ( RIAP 7»B. 71
.>:, err a stl^.iA<4

:i do pf... 8t>,
at l«v * Pli 1ft
102'4 Col Fu-I»l 27'»
*0', >io pf. .. .100
.14*4 Col South. 33

itf.lt do 1st. pf ftl
18 do 2d pf 43
1014 t.'on Clg pf 70
70 C'oaden ... 28
* Con Can pf

Aak.,
30

38
IS6

80%
Hit

1U0

ft.3
40V4

28',
82

27
9*4

14*

'J}80
Con fftanr 81 .
Ora* Carp. 80
Cni 9tl Dl, 84
cur nmwyi

thera

A alt
49
28

ft4>4
91
2ft',4
9ft

it
m

43

Ml
1 10
100
.19\
43'4
4ft
8

17'*
l'io>4

12
82
Oft
20
108
34'4
ft i'j
4.1
74
20
9ft
88
ftft
88

Bid.
ub A S pf 92

PmlaonCh 21
l>«l i Hud. 100'*
D I. it W..203
r>« Bfura.. 1 ."#'/»
Ijeeif pf... 82
l>et Edlaon 9.'!
i'jt i McU 4.1
Det Itnlted. 70
D!» Match. 107
DSS&A pf. r>
Durh H pf 8ft
Elk Horn V 19'^
do pf 39'^

Elec Stor.100
Enier Bran 7
do pf.... 2.1

K«il M A 8 «S
do pf.... 22'4

Fairbanks. 37
i'li'ber Bdv 84
.o pf.... 97

Freepl Tea 1.V4
r, Aaph pf. 0<1
U«n Clgara 50
do pf.... 92
do deb pf 81

fill A Tank 43
tien Mot pf 70
(Rutland pf 8ft
(iranby ... 18«4
Gray \ l>.. Ift
Guan Sug 12',4
Gulf M A N 8>4

dv pf.... 23
Gulf Steal.. .Vt
do lat pf. 72'%

llablri El 10
Hsak A B. 87
llock Val.. ft7
Hydrau St I I
111 t'ant 86
Ind R«f pf ..

Int Agr pf. 4ft
IntMT I pf 73
do 2d pf. 61

Int Nick pf 70%
Int T'ap pf Ot
Tnt Salt. .. 49V
Iowa C»nt. 4
lew e| T pf 2.1**
Jonea Talk.. 20
l< C FtS pf 89
Kan f'S pf 46'*
Kavaer ... 7"
do lat pf 96 4

KSpT8* pf 74
do 8% 84

ltd Wheel. 48
do pf. ... 80

K«o ADM 4
do pf. 20

Kreage 8H 99 4
Kress 8 H. 7ft
do pf.... 90

DacledeGaa 45
T. E A W. 11
J.lg A My.. 138
do pf....102
do B 128

IJma Do pf 03
l^oft 10
l.orld pf... 102*4
DooaeWtlei t
do lat pf. B3'4
do id pf. 96

h t Nash 98
Malison .. I t
do pf.... r>8>«

Manhattan. 30
Man Bch... %
Mnn Elec S
do pf....l00

Man Shirt. O'j
Macksy ... 6«

<lo pf..,. .16
Mana'.lfl pf
Marine 134*
Merlin R,. 7
Math Alk lft'4
Ma\ Tip St 8ft
do pf l«>

Manwell .1
do 2d pf« 3

Me\ f'et pf 88
Midi t ent. 8T
M.ap««i8M fl«
do pf.... H2
do I.. .V.»»

Mo K * T 2'.
do of.... I

Mor * E« Oft
Mont Po» 11 'i

d.. pf 9ft
Mull B pf IHt
V C A 8 T.. !Ht
Nat A cine 22^4
Nat Bl». ...108
do pf....110

Nat C A S 31
do pf. 67

Vat T»ad T»
do pf..,.IW^

AsU.
100
28
100%,
215
22
90
97

!IO
110
6

40%
110
8

sr.
M4

2ft
40
88*4
98
16
102
60
100
8ft
47

t4%

12
67<«

4.1%

ft0'4
7.1

ft2
90
10

10314
8ft

47
12>4

14ft
ior.
14ft
to
I0'4

10ft'4
38
99
111
99%
15'4
82%
m
2'.4

IO14
67

4%
!.'!
97

98

1181
?4
114
lib
82%
73
m

107

Bid.
Nat E A S. 514%
NRyM 1 pf 8
do 2d pf. 1%

NV Air B.. 72%
XV L A W 81
NVC A StD 44
do 1st pf. 60
do 2d pf. ft7

NV O A W 16%
NV Ship B 26
Norf Sou.. 9%
NorfAW pf 64
North Am. .18
O Bdy A B 9
Ohio Fuel.. 4ft
Ont Silver. 4
Otis Elev.,117
do pf

Otla Stl pf 72
Owens B pf
Pac Coast. 1ft
do 1st pf 60
do 2d pf. 4.1

P*c Mall.. 1ft
Pac T * T 40
Pan Am B 111
Pariah A B 13%
Penney pf.. 86
Peoria A E 9%
Pere M pf. 30
do p p. . ftl

Pet Mullkn 34%
do pf

Philips .1... 30'*
do pf.... 72

Pierce A pf 7ft
Pitts CI pf 87
PFW C pf lltt
Pitts Stl pf 79
Pitt* A WV 26
do pf.... 73

Pond Crk.. 13%
Ptib Serv.. 8.1
Ry Stl Spg 88

j do pf .. .I'M
Ren ft Sar.100
Robt Rela.. 7%
do pf.... 48

Read 2d pf 42
Rem 1st pf
do 2d pf

Repogle Stl 22
St Jos Do. 12
Savage A Ift-
Seab Air I. ft%
H l'bk pf., aj

Sloes- 8 pf
SI,ASF pf.
SI.ASW pf
Shatttlrl;
So PR S pf
So Rv t.f ftft
Statu' Mill.Ill
do pf.... 7ft

StFA T pf. 77
Stern B pf.106
Studeb pf.. Oft
Sup fteel... 14
do pf.... 97%

Temtor A.. 11%
do B 5%

Texas 1. T.2I0
Tide W O. 163
Tob Prd ml 81
TSDAW p,- ik
Trans A W 38%
Tn Clt> pf ..

Under*-d ..1-13%
do pf....101

V Ilg A P. 71
1'n Pan pf. 6ft
Vnl^n Tnk.103
do pf.... 98

Un t'lg St.110
do pf.... 18

IT 8 Exp ti
fit Uy Inv 10%
do pf . 24

r ' R A Im 16
CS In A1 pf 04
Its 8m pf 40%
Va-c r pf 93%
Va I C A '' 84
> s R* A P
A Pnslte pf 7 1
Wab pf * 20
"o pf M 13

W"St 1 pf 10
Weai 4 lit 92 .

WestM 2 p 17".
W est

Aak.
60
II

61
17%
30
10%
611
69%
9%
49

15
90
11
43
5ft
36%

lift
37%
76
84
88
130

80%
10°.
110

70
30%
36%

32' j
38

250
169
SI
19
«!*
9.1
157
120

I OS
100
200

I.

an%
81
18w t

Wt«
Wlli'o" 10
do pf.. .

Wis Cent. 27
*<>o!>vtli lit
do pf 101

Worth pf A 76
do pf R. 62
*S% dividend

lift
110

NEW ISSUE

$3,000,000
The Celluloid Company

8% Cumulative Preferred Stock
RedreewiWe at a vhole or m part all 10 and accrued dividends after three years from the dale of mm on ttO Jay*'

notice. Dividends payable quarterly, February. A/ay. August and November 15th, the first dividend to
accrne from March 18th, 1921, payable May 15th, 192/, Transferable at office at Company,

)0 Washington Place, Nets York- Registrar, Corn Exchange Bank, Washington Branch,
Ne9 York City.

DIVIDENDS EXEMPT FROM PRESENT NORMAL FEDERAL INCOME TAX.

CAPITALIZATION
(«pea completion of present financing)

Authorised Outstanding
Pieferred Stock, 8% eamnlative (par, $100) *$3,000,000 $3,000,000
Common Stock, (par,$100) 7,098,000 7J098.000

*$2,000,000 .ddWonai owy ha iaauod nadw cwtoin quehl iwhirtinM

THE COMPANY HAS NO FUNDED DEBT.
ftmt . letter at Mr. Marshall C Lefferts, President of the Cdlaloid Company, dated jtprS ht 00, M

summarize at fmDotnt

Basinets established fat 1871. Plant covwiug about 28 acres
located at Newark, N. J., where celluloid is manufactured ¦
various forme, including the base for photographic films.
Total net assets, $476 per share of Prefcured Stock. Net quick
assets, $245 per share of Preferred Stock.
Sinking Fund. 15% of net earnings after payment of preferred
dividends in each year, beginning 1923, to be set aside for the
purchase or call and retirement of Preferred Stock at not exceed¬
ing 110 and accrued dividends, such amount in no case to be less
than $150,000 annually.
Proceed* from this issue will be used for plant extension and
working capital. In addition, an issue of $1«183^)00 Common

/ Stock offered to stockholders at par has beef! mderarita.
This financing h the first since the wganiiartm of the nrssent
company in 1880. Dividends have been paid aaeriyV 4be
..r*"r and its predecessor for 48 yean.

Earnings; Wet earnings, after deducting depredation dnpi erf team
PfiLDfod. PM. DM.

. Ifet Profits lUqutrowBt Tkmloal
10-Year Average to December 31, 1920 $1,215,880 $240,000 5.0

The ab'orp profits are stated after deducting depreciation reserves averaging S330.2OT a
but without deducting charges not immediately connected with the ordinary business of the
company, averaging 183,914 a year.

We offer this stock, when, as and if hsaed and receded by as and mtbjeci la the approval at em cmmooL
Delivery toil! be made in the Jam of company's Itinpowiy certificates an or aboai April 6th.

Price, Par and Accrued Dividend
from Match 18th

Legai proceedings in connection mtth this tssue haoe been patted on bp Messrs. Choate. Laraeaut, & MttUmB. for She
Company, and by Messrs. Shearman & Sterling far omeloes. The accounts haoe been audited by tlfaw "Patterson,

"Cede & Dennis, Accountants and Audtton. Now York.

Clark, Dodge & Co.
Established 1847

51 Wall Street, New York 790 Broad Street, Newark, N. J.
The otatoBoomts and figures presented herein are taken from aonreei we believe to be reliable, Wt are not guaranteed

Sound Economy
Is not only avoiding extravagance, hut fore¬
seeing any loss and providing against it. In
times like these, it is the soundest kind of
economy for every manufacturer, every
wholesaler, to safeguard against unforeseen,
abnormal crcdit losses.

Money invested in a premium for the
American's Unlimited Policy of Credit
Insurance is the wisest money you can in¬
vest. You cannot afford not to do so.

Ask to see the hundreds of recent letters re¬

ceived by the American Company from
leading bankers, manufacturers and whole¬
salers testifying to the broad, constructive
benefits of our service.
Consider firms like the VVenger, Armstrong
Petroleum Co., Chicago. They write:

"Your adjiuter called upon im today to kettle our claim
against one of our debtor* who wa» recently placed in
the hands of a Receiver.

The first part of. this month wr filed our claim with
you under our policy of Credit Iniurance.

Today we have your sight draft for #9110.95, in pay¬
ment of the lost.

Your promptness in pavment and your manner of hand*
ling the matter were exceedingly pleasing to ui."

'F ake prompt steps to avail yourselves of the Service of
the American's Unlimited Policy. To get the full
facts aAl figures won't obligate >ou a bit. Why not

write or phone for them today?

Payments to Policyholders over S10,000.000.00

-Xp AMERICAN CREDIT-INDEMNITY. CO.
Of NEW YORK E.M. TREAT, mksidcnt

llfUII STANDARD UNLIMITED POLICICt

Greater New York Department,
Down Town Office: 91 William St.

Phone.John 533-534-3305
Up Town Office: 104 Fifth Aft.

Phone.WatUin* 2403
New York City, N. Y.

WRIGHT PLANE EARNS $411,349
More then *I.JlOO,«4M» Orders «»n

llnml. <iini|innr Heporls.

T ir 1120 report of the Wright Aero¬

nautical Corporation show* net profit*
after ibarge* «nd taxes of 4411.343. or

II.S.I » share, earned on the outstand¬
ing commoli f»;o<i< Sale* for the year
were fI,tM.I24 ntul cost of sales *1.124.-
05* Other in onte amounted to $?92,-

iini expense*. charge*, tt> 1:221,.
9i0. Ki>i federal taxes $21,302 Ma*

charged ocr

Itt 19:0 the corporation produced and
shipped nearly 11,500,000 worth of aero¬

nautical motor* and parts and on .Innu-
ary 1. 1M1, it had about fS75.000 worth
of orders on lla book* Hln«e then It
ha* taken about H75.000 of additional

business. and anticipates steady opera¬
tion during all of 1921 at reasonable
volurno. The great bulk of this bus
ne** has been obtained from the t'nited
State* Oovnrnment and consists of or-
dors for Wright aeronautical motor* of
180 and :i00 horse-power capacity and
spare pact* for same, built under II .-

pano-8ul*s patent* A portion of thi*
bu*ine.«« has consisted of the d«\e'.or-
ment of new types of motors under Oo\.
ernment contract*.

«\\ l*s III \ II K.% 1 II, t |\ | , «.

Hbr.n, Switzerland, Apr! li ,pu
from the United Stales to Sv ItserianU in
l!»;0 exceeded those of *ny other coun¬

try, totalling S6,i.000,'i00 franc*. In con*
ii t* to IIS.000,000 in 1913. according
to customs statistics, msde public to¬
day. Kngland 'was Switzerland a best
customer taking A4».0i)0.nnu franca
worth of RwlM product#.
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